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RIREAMLEIERR KB A
B 323837 (000063 ) TR EA (HFH)

A 32.90 T B A#7M4x: 40. 80 7T RIZRE
200948 A 20 B ZHw
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kzy@longone.com.cn O 2009 4 1-6 AANE) SIE LI 277. 07 1270, B3GR 40. 4% A5 6. 334272,
WATAT Bl e3g K 36. 9%; 12 B3] BTA 694418 1. 834270, FI3ge 40, 5%; A%

BB 0.43 4. P —FEZIB A 160. 37 104, FIIEK 44. 7% )3 BE0 3
WAEA: AR FRAT 4 44 #1787, 05 A0, FIRHE K 41, 9%, M ARICA 0. 38 7.
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AAAHKERRT S1.6%, mEPKAIGERA 8%, 09 FRALAETKE. b Foik

6 A B ARt 080 ZH TR, BEEEFHARATL, FANH;RAAE BEE, FHEFFNS
AL () 24% AR K 0. THE 127, 6 1270, o 30 R BRI Y 34, 0%, Fetei
B Arth#h 2 B 4: 09. 08. 20

K, E22ETHFRHREMIL LITEGBNAIN, BB G, B, T KRK

ey AR EIIZ K 14, 2%, 19. 7%, Bk mefaAstih, o3& B AT 2 36 M&Ek

S A (LR ) 18, 31 #FF, FIRMIEKT 111 Th, MAMALLE] 149. 517, BN SRR 18. 2
B A (TR 14. 67 ANBHEE 54%, FERE AT E BT 36 BAFALE) T EEMEA, LErhanE
i“;ff;ﬁi?) 602. 51 MR LB 44T, 08 EEERMBATKTE. RMASEBA 36 A
MLE i 482. 74 . . .
= XHFTF, A0 EAKATBRERZIERES. Z2EN DB ELTA TR,
¥ 5 A T F I MNLS K B A, FINETFAT A T ARAT 8 RAEEGT 250 10 R
sextikbd (0 AashakRg () AWBAZHE, T8 RROTE I, LT BN K #H T
1A 3. 66 14.34 O FL&Fe, FNLAMESE, 28 FHREILFELT 263 36 94NN, 2HM. &
/\ A ~ ~
z'AQ o - SRAEF. SIS F AR FIH S, ot BRI 5] 0 EAME S
| . .
A, RG] BB MY 187. 97 1074, R HIEK 46. 2%, B0
_ " & 7 s _ & & 7 sk B
AREAR T EIELRFE A2 H A BIPRK A GIRERNARTHE, 28 ALK R %GRS REBE R L8 Kbk, #
FRTEEH ML kg K, HIE Ovum 49% 3T, 09 F =2 F b 3058 31 W LR
. wo IR 62%, &F A 2%, ARTHOTIRA AH KRR, LN 55,7610
. - 7o FIHHEK 29.8%, E A 30 SIBEFAZ COMA FAUSY T £ BH KA, 55K
% o EEM S
. w 2007 2008 2009E 2010E 2011E
* 00 FLHAN (BHAL) 34777 44,293 57.950 70.444 83.803
o 100 FABANIGKE (%) 49.8% 27.4% 30.8% 21.6% 19.0%
“s 8 3 553 88 35885 FLAE (BHL) 1,001 1,245 2,023 2,578 3,212
ge8888 888888 FAFFIKEE (%) 151.4% 24.4% 62.4% 27.5% 24.6%
PR T IR T AR (BAA) 1,252 1,660 2,494 3,151 3,753
AR PFEIERFE (%) 63.3% 32.6% 50.2% 26.4% 19.1%
AL AT E (%) 2.9% 2.8% 3.5% 3.7% 3.8%
ARILE () 0.684 0.907 1.362 1.721 2.049
BIRAERZ (L) 6.63 7.78 9.14 10.86 12.91
PE (X) 48.1 36.3 24.2 19.1 16.1
PB (X) 5.0 4.2 3.6 3.0 2.5
ROE (%) 10.3% 11.7% 14.9% 15.8% 15.9%
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DONGHAI SECURITIES

FRAESR T N8 BRR

BoM . b EARB R SR THE, A8 36 FNELRELhEEK, RANTRIHLR >
SN ARFF 30-35%93 Kik . wAERMF A%, REBIME T SBUAR IE K
29. 2%, WMAFAEIA 33, 351070, HRBFPALIEK.

BALANERE TH. REPAIEHEHES 32.1% RARTHE LS Avask. &
TRRNALEREA LRI TR 2.6 AEHEE 33.9%, HFALKEFAEEELAFE
FILk Figey 2 N E 45, AABBRIEANT 0 LA ERAR G, LB AL FE[E =
BB AR T, Sk REAE 2T, BRBIEA 0.6 ABSE, TERIHTE
A FEY 36 AFRTFIMN S bt —F A, BERMFERL. REALME LA
FHAFERE, Rl TiE 0.95 AE & ZE 30%,

AR R, SFHPEKE. HEFAE 27.1% FIWEIK 2.2 ME a5, L4
ERMEL S, FIILTHLSAB,E, EEFME LY, FILTHR 0.8 T HE,
MALH R B, FPA S AE 9. 4% B A LIABE, RERZNSREIT LI
Ran KBAEBNITE, WMH5FAELN, RURTEILIATSS, TE22HTEHEEL
B g FALE T, 2N 8) IR 3 Ao 1. 29 42 L, TRt E) AF R 4 A% ATLE
MAEROS 454, e R & 2N T ESH.

K EBAARE G, ZEHRAL AT FRKRE. T BAAREF 3G 2. 46 12T, 3
TR K IG A0 1. 134270, B RBNREIG 7,351 T, LZRMEHAF) IR
TGS I, RREADA R T, 2ERALREFTAAH-11. 15100, REFR
#6931, ST ALK IG R E-,

Bt d) 2009-2011 HARRILE 5 A A 1.36 T 1.72 T, 2.05 4, ST RHETRAE
A A 24x. 19x. 16x, EAKTFEAEARE 2009 4 29x. 2010 HF 24x 9 h AT AE, 1+
ERHRE, NEEERN 36 ZRIRETHESMTHLE—, TIEL 36 EAHNRK
ZEA, FOHEAZERFLE] 2010 4, RAREUNGRAEHRKL, @ 36 LT
WA R A 36 ke Sahif T d ZIVRA XK, NE KT 2B T RS
EBE, & ARTHWRAELE—FRATH, BN KL Kbk . 5T
NE KA. AR Y, RMNEPAE “EN” R FTFA.
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DONGHAI SECURITIES

[Py

RST8] BT

RN LS Y €12 vl 7

LV 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

E RN 27,707.65 19,728.98 40.4%| 16,037.47 11,084.47 44.7% | 11,670.18 37.4%
MR R 40.4% 29.5% 10.9% 44.7% 20.2% 24.5% 35.0% 9.7%
EXE 32.1% 33.6% -1.5% 30.4% 32.2% -1.8% 34.4% -4.0%

B R A 18,824.35 13,102.21 43.7%| 11,166.96  7,519.09 485% | 7,657.39 45.8%
B Ak BEA A Ao 300.05 149.12 101.2% 201.40 96.53 108.6% 98.64 104.2%
B 2 27.1% 29.4% -2.2% 14.9% 19.6% -4.7% 21.7% -6.8%

e %R 3,177.14  2,616.84 21.4%| 1,667.04  1,306.71 27.6%| 1,510.10 10.4%
T F 11.5% 13.3% -1.8% 10.4% 11.8% -1.4% 12.9% -2.5%

%18 4% 1,367.73  1,130.73 21.0% 740.36 644.13 14.9% 627.37 18.0%
BIEF R E 4.9% 5.7% -0.8% 4.6% 5.8% -1.2% 5.4% -0.8%

FFE % R 2,606.45  1,647.90 58.2%| 1,476.35 798.59 84.9%| 1,130.10 30.6%
L ] E 9.4% 8.4% 1.1% 9.2% 7.2% 2.0% 9.7% -0.5%

M 43 367.35 401.88 -8.6% (25.81) 216.96 -111.9% 393.16 -106.6%
T4 7 ] E 1.3% 2.0% -0.7% -0.2% 2.0% -2.1% 3.4% -3.5%

T = BAEAR K 445.93 199.46 123.6% 280.76 106.08 164.7% 165.17 70.0%
AR TR B A 12.65 (69.63)  -118.2% 14.56 (41.24)  -135.3% (1.91)  -861.2%

EE S & 2.35 51.71 -95.5% 9.48 35.03 -72.9% (7.13)  -233.0%

& b )38 633.66 462.92 36.9% 554.46 390.18 42.1% 79.20 600.1%
P 36.9% 62.8% -25.9% 42.1% 38.0% 4.1% 8.9% 33.2%

Bk FY 2.3% 2.3% -0.1% 3.5% 3.5% -0.1% 0.7% 2.8%

TR RN [ SN 620.15 435.54 42.4% 502.78 332.16 51.4% 117.37 328.4%

B BaAbsh 42.61 29.82 42.9% 11.16 25.73 -56.6% 31.45 -64.5%
FAEH 1,211.20 868.64 39.4%| 1,046.08 696.62 50.2% 165.12 533.5%
B PTAFAL 342.46 199.22 71.9% 283.38 147.79 91.7% 59.08 379.6%

S [ B 1R 28.3% 22.9% 5.3% 27.1% 21.2% 5.9% 35.8% -8.7%

pLE b 868.74 669.43 29.8% 762.70 548.83 39.0% 106.04 619.3%
B VIR R AR A 85.37 112.04 -23.8% 57.99 52.34 10.8% 27.38 111.8%
;);f;;&/&él PR At 783.37 557.39 40.5% 704.71 496.49 41.9% 78.66 796.0%

B R 40.5% 21.2% 19.3% 41.9% 19.0% 23.0% 29.2% 12.8%

BF R 2.8% 2.8% 0.0% 4.4% 4.5% -0.1% 0.7% 3.7%
HRoks (L) 0.43 0.30 40.5% 0.38 0.27 41.9% 0.04 796.0%

HAFR IR FATERFE A, Wind 57
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RST8] BT

A 2. BB ATR

b5 HBEA 2005A 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsiO

B AN 21,575.9 23,214.6 34,777.2 44,2934 57,950.3 70,4439 83,803.0 27.4%  30.8%  21.6%  19.0%
R E -4.9% 7.6%  49.8%  27.4%  30.8%  21.6%  19.0% -22.4% 35%  -9.3%  -2.6%
EEHR% 15,036.4 15,341.0 22,567.5 28,963.8 38,158.9 46,050.7 53,883.0  28.3%  31.7%  20.7%  17.0%
FH 43331 45195 7,6451 9,692.6 12,351.3 16,127.6 20,064.0  26.8%  27.4%  30.6%  24.4%
42 IR 4L B Al 2,206.4 3,171.2 4,564.6 5637.0 7,440.1 82656 9,856.0 23.5%  32.0% 11.1%  19.2%
BALAFE 35.4%  34.2%  33.9%  33.4%  31.9% 31.6% 311%  -04%  -15%  -02%  -0.5%
R 13,944.8 152731 23,0045 29,4925 39,470.2 48,1556 57,706.0  28.2%  33.8%  22.0%  19.8%
B A AHLA B A 1057 1114 2803 4159 4346 5283 6285  48.4% 45%  21.6%  19.0%
L8k 20.9%  32.1%  28.4%  28.7%  26.1%  26.3%  25.6% 03%  -2.6% 02%  -0.7%
&R A 3,023.1 3,140.1 4,395.1 53125 64904 7,819.3 9,050.7  20.9% = 22.2%  205%  15.7%
Y 14.0%  13.5%  12.6%  12.0%  11.2% 11.1%  10.8%  -0.6%  -0.8%  -0.1%  -0.3%

&30 8 ) 3,137.1 12447 1777.6 2,099.7 24977 29586 34359  18.1%  19.0%  185%  16.1%

B R F 14.5% 5.4% 5.1% 4.7% 4.3% 4.2% 41%  -04%  -04%  -01%  -0.1%

¥ & 90 2,832.7 32104 3,9941 52735 6551.3 7,709.9 24.4%  32.0% 242%  17.7%
B F 12.2% 9.2% 9.0% 9.1% 9.3% 9.2%  -0.2% 0.1% 02%  -0.1%

45 ) 288.8 2396 4944 1,308.3  869.3 111835 1,257.0 164.6% -33.6%  36.1% 6.2%
T5 5 # 1.3% 1.0% 1.4% 3.0% 1.5% 1.7% 1.5% 15%  -1.5% 02%  -0.2%

P = BAAR K 0.0 233 7891 4194 9272 7044  838.0 -46.9% 121.1% -24.0%  19.0%
ANRMNAETE B S I 0.0 166 1156  (128.3) 20.0 20.0 200 -211.0% -115.6% 0.0% 0.0%
HHAKE (59.4) 31.8 594  122.7 15.0 15.0 150 106.4% -87.8% 0.0% 0.0%

B A7 1,0329 3981 1,000.8 1,2454 20225 2,577.9 32119  244%  62.4%  275%  24.6%
R 12.7%  -615% 151.4%  24.4%  62.4%  27.5% = 24.6% -126.9% = 38.0% -34.9%  -2.9%

B FY 4.8% 1.7% 2.9% 2.8% 3.5% 3.7% 3.8%  -0.1% 0.7% 0.2% 0.2%

da: B A IPEN 276  658.7  906.1 1,098.3 1481.9 1,828.3 2,019.1 21.2%  34.9%  23.4%  10.4%
B Bdksh ok 16.7 262  179.2 81.1 83.0 83.0 83.0 -54.7% 2.3% 0.0% 0.0%
F1I8 L 1,501.9 1,030.7 1,727.7 22625 34214 43232 51480 31.0% 512%  26.4%  19.1%
B FTAHL 1585 1271 2763  350.6  530.3  670.1  797.9  26.9% 513%  264%  19.1%
SRR E 10.6%  12.3%  16.0%  155%  155%  155%  155%  -0.5% 0.0% 0.0% 0.0%

A 1,3433  903.6 14515 1,911.9 2891.1 3,653.1 4,350.1 31.7% 512%  26.4%  19.1%
e VMR AR A 1490  136.6  199.3  251.7 3969 5016  597.3  26.3% 57.7%  26.4%  19.1%
i?;g’“\ AMAE | 11043 7670 12522 16602 24942 31515 37528  32.6%  502%  26.4%  19.1%
K E 18.4%  -35.8%  63.3%  32.6%  50.2% = 26.4%  19.1% -30.7% = 17.6% -23.9%  -7.3%

FA ) F 5.5% 3.3% 3.6% 3.7% 4.3% 4.5% 4.5% 0.1% 0.6% 0.2% 0.0%
HBMKkH (L) 0.65 0.42 0.68 0.91 1.36 1.72 205 326% 50.2%  26.4%  19.1%

HAFRIR: FATERFFE A, Wind 57
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B1. f%i#A PE W&

HEKHRA

Jieth (G6)
70

Y:

27PE = 19PE = 12PE ——Wi#ith (HT52H0

50PE == 42PE === 35PE

61-L-6007
61-£-6007
61-11-8002
61-L-8007
61-£-8007
61-11-L002
61-L-L007
61-6-L007
61-11-9002
61-L-9007
61-€-9002
61-11-5002
61-L-6007
61-€-6002
61-11-7002
61-L-7002
61-€-7002
61-11-£002
61-L-€007
61-£-€002
61-11-2002
61-L-2002
61-£-2002
61-11-1002
61-L-1002
61-€-1002
61-11-0002
61-L-0002
61-£-0002
61-11-6661
61-L-6661
61-£-6661
61-11-8661
61-L-8661
61-£-8661
61-T1-L661

7 BIE R BEE B

HHRE:
A 2. d 3¢ PB # £

TR R E

Vo it O

4. 8PB ——3. 1PB —— 1. 4PB —— it CRTAZB0

——10PB ——8. 2PB ——6. 5PB

61-6-6002
61-2-6002
B1-T11-8007
02

61-8

61-6-8002
61-2-8002
B1-11-2007
61-8-2002
61-6-L002

B61-11-9007
61-8-9002
61-5-9002
61-2-9002

61-6-6002
61-2-6002
B1-TT-7007

61-8-€002
B61-6-£002

61-8-2002
61-5-2002

61-8-1007

61-6-1002
61-2-1002
B1-11-0002

61-2-0007
BI-TT-6661
B1-8-6661
B1-6-666T
B1-C-6661
61-11-8661
61-8-8661
B1-6-8661
B61-C-8661
BT-TT-L66T
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DONGHRAI SECURITIES ;ﬁlﬁ‘ﬂ#ﬁ%ﬁﬁ' /A\é] E‘f.%
B vE
SHT IR AR IRIFTE
AR, BT SEOHIF, BN FERKSE, ZFFME; 2 FEARELY, G H RARZIRBAZAT L
A0B; 2009 2 7 A Ae B A AE A BT
FERIENG): (iE4E) FEBE, boLEin, RRULE, Tk, ¥ RA, KB, i, g e,
ZgiELE, feFafEE, AiERT, BEBAA, BEMRAL, b RiE; () SR L, KA, SamR%,
ARG, BAEEL, JLeAEE, PEEL, B, mid,

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
Z. fwEH

AFRAE KT AR 8] AR PT B AR AT INA) T3 69 8 TF FRE 3 5K 3R AR B G AT, 2 AN 3] R AT R
AR AT AT B0 B R B e R AT IRIE. RIRE RBRAF A A REEAE . JUAE.
A SRR FI . ARIREFT B E I RRE R BIEAA RFENE), RAATEM BRIEE N 2y, ARE
B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.

FREAA FRFTAENE) R 2 F BHE R A EN S RIEAZEIM, RN ALSBH R XKETH,
A GIEHAN K E SR L H R LA AR S T IEA BTN, EEGCIARKIESES.

A B HA R P
Hoht: EiBTHAH R KE 1589 T RAR RS GRAL 11 &
Mk http://www.longone.com.cn
w4%: (86-21) 50586660 4+ 8638
t#A: (86-21) 50819897
B %%: 200122
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&
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